Природата на акционерскиот капитал by Fotov, Risto
("\ "e { t 1: f. 
PHCTO <l>OTEB 
... 
AJITEPHATMBATA MEtY «I>J1KCHHTE " «I>.1JYKTYJfPA'I­
KHTE ,1(EB'H3HH KYPCEBH H CnOrO,1(BATA 
BO JAMAJKA ' 
IIOTpe6aTa Op; npJ.1p;aBaH>e Ha nOce6HO 3Ha'ielbe Ha p;e­
BJ.13HJ.1Te KypceBJ.1 np0J.13neryBa Op; TOa IllTO TJ.1e ce J.1 OCTaHY­
BaaT ep;eH Op; lJ,eHTpanHJ1Te np06JIeMJ.1 Ha ceKoja HalJ,J.10HaJIHa 
eKoHoMuja, a BO J.1CTO BpeMe, J.1 Ha MefYHapO,ll.HJ.1Te eKOHOMCKH 
11 q)J.1HaHCI1CKJ.1 O,ll.HOCJ.1. 
IIpeKy J.1HTepBaJIYTapHl1Te TpaHCaKlJ,J.1J.1 ce BPIllJ.1 pe)lHC­
TpJ.16ylJ,J.1ja Ha HalJ,J10HaJIHMOT J.1 CBeTCKJ10T ,lI.OXO,ll.. O,ll. <paKTOT 
IllTO HaCTaHYBa co p;J.1CTpJ.16YlJ,J1ja Ha HalJ,HOHaJIHJ.10T J.1 CBeTCKH­
01' ,lI.OXop;, np0J.13nerYBa J1 Ba:>KHOCTa Ha np06.'JeMOT Ha .lle­
BJ.13HJ.1Te KypceBJ.1 KaKO lJ,eHa Ha p;OMaIllHaTa, OP;HOCHO CTpaH­
CKaTa BaJIYTa, a noce6HO Ha nOJIJ.1TJ.1KaTa Ha T.H. peaJIeH Kypc 
Koja BOP;J.1 KOH 06jeKTJ.1BJ.1palbe Ha q)J.1HaHCJ1CKJ.1Te napaMeTpH 
BO Bpep;HYBalbeTO Ha J.13B03HO-YB03HJ.1Te cyncTpaTJ.1. 
, KJIaCJ.1'mJ.10T 3JIaTeH CTaHp;ap,ll., KaKO cnelJ,J.1jaJIeH cny'laj 
J.1 par exelance Ha nJ.16epaJIHaTa €KOHOMCKa ,lI.OKTpJ.1Ha, Hac­
TojYBan J1HTepBanYTapHJ.1Te napJ.1TeTJ.1 p;a rJ1 06jeKTI1BJ.13J.1p& 
J.1 IlITO e MO:>KHO MaKCJ.1MaJIHO .lla rl1 npJ.16nJ.1:>KJ.1 Ha peaJIHan 
Bpe,ll.HOCT Ha BanYTaTa no naT Ha T.H. 3JIaTeH napHTeT. Bo 
YCJIOBJ1Te Ha 3JIaTID10T CTaHp;app; p;Be nap:l1'iHJ.1 ep;J1HJ.1lJ,H CToene ' 
BO O,ll.pep;eHJ.1 penalV1J.1 cpa3MepHO co KOnJ.1'fJ.1HaTa Ha CO,!q)2KaHO , 
3JIaTO, Koe MO:>K€.T]O ,o;a ce Ha6aBYBa no cTa6J.1JrHa u,eHa BO He- . 
OrpaHJ.1'1eH J.13HOC. 
3JIaTHl10T CTaH,lI.app; OCJ1rYPYBa.TJ €,ll.YfHCTBO Ha HaUllOHaJI­
HUTe J.1 Ha cBeTcKlITe napJ.1 ro onecHYBa.TJ 130,ll.eH>eTO H8 nOJUS­
TI1KaTa Ha cpl1KCeH 11 cTa6l1JIeH KypC J1 BO YCJIOBJ.1Te BO KOII 
€'f3I1CTJ.1paWe n OCTl1rHa n03I1TJ.1BHM pe3Y.;:(lTJ1. 
MerYToa, CBeTOT KOjlUTO ce paraIlle BO nepl10,nOT )ler, 
,ll.BeTe BOjHJ.1, C03,'l, aBawe KJII1Ma Hoja ro OrpaHJ.1qyBallle 8BTO­
~la'f)1'3~lOT HU 'HIC'T(1TO 3.!J<lTO. 
CBeTCKaTa "PJ.13<J 0.1\ 1929/33 rO;.tIIHa llae,ll.HO 6cwe spe_ 
Ha HanywTalbc Ha cTa611.JJHMTC ,ll.CBI!3HI1 KypceBH J.1 OTno't­
HYBa cpa3aTa Ha CPJIYKTyJ.1pa'iKI1Te KypC€BJ1 llop;pmysaHH oa 
cTpaHa Ha cTa6J.1.JJl13a lJ,J10HJ1Te cP0H,nOBH. 
BCYWHOCT CBeTCKaTa KpJ.13a op; Tpl1eCeTTl1Te ro.zoriiK QX 
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lKelbe. Co CaMOTO TOa 11 npeC'raHa I1HCTl1TYll,J10HaJlHOTO e,lJ.I1H­
CTBO Ha CBeTCKOTO CTOnaHCTRO OJlH"IeHO BO 3JlaTHHOT CTaH;:\ap,n., 
OWiOCHO BO e,n.I1HCTBOTO Ha MOHeTapHaTa ccpepa. 
EpeTeHBy,n.CKI10T l'v/OHeTaperr CI1CTeM, BOCnOCTaBeH BO 1944 
To,n.J1Ha, CBoeTO nOCTOe}be ro 6a:H1pa Ha CPI1KCHYI ,n.eB>13HI1 Kyp­
CeBI1 WTO e e,n.eH o,n. 6l11'HHTe I10C,YJIaTYI 3a BOCfi0CTaBYBaH>e 
Ha MYJlTHJlapeTapeH Ha' IHlI Ha nJlaKaH>eTO Mery 3eMjHTe 'L.eH­
KJo!. BaJlynne Ha 3e~fjVl're '-IJleHKl1: Ha MMcp 6J.1JIe KOHBepTI16­
HI1: 3a 3JlaTO I1JlH BO BaJ1YTa Ha 3eMjaTa BO '1l1ja BanYTa ce 
r ':;:. ; ,n.OJIrOBaJIO no o,n.pej.\eH napHTeT H3pa3eH BO 3JIaTO I1JlJ1 BO 
.' ... ~ aMepl1KaHCKH ,n.OJlap co 'lHCTOTa YI CPI1HOCT KaKO liITO 6HJI 
" o)We,n.eH Ha 1. jyJIJ1 1944 rOJ\I1Ha. 
'Co MMCP ce caKawe ,n.a ce nOCTl1rHe CYlrypHocT, npeKy 
¢I1:KCHI1 cTa611J1HI1: ,n.eBJ.13HI1 KypceBH BO MerYHapo,n.HaTa pa3­
MeHa. BOBe,n.YBalheTo Ha CP~!KCHHTe ,n.eBI13HI1 KypceBI1 KOlll ce 
11: TJlaBHI1:0T nocTYJIaT Ha cpYHK~11:0Hl1pa}beTO Ha MMcP BCYlU­
HOCT 3Ha'1erne YlUTe BepYBaH>e H co HOCTaJITl1ja ce npl1:ceTyBa­
me Ha ..,n.06pI1Te CTapl1 BpeMI1}ba" Kora CPI1KCHI1:Te 11: cTa611:JI­
HI1:Te KypceBI1 611JIe cpe,n.cTBa Ha Cl1rYPHocT BO MerYHapo,n.­
HaTa TproBl1ja. MetYToa, no peJITTYlBHO KpaTKl10T BpeMeHcKH 
nepl1o,n. Ha cTa6l1Jll13a~l1ja 5a3HpaHa Ha 6peTeHBy,n.cKI1Te Ha­
'leJla, naK ce jaBYBaaT "HeMl1pHI1 BpeMHH,a". 
IIojaBaTa 11 nOCTOeH>eTO Ha T.H. "HeMl1pHI1 BpeMI1}ba" 
Ha CPl1KCHI1:0T ,n.eB113eH KypC, ,n.OBe,n.e ,n.o no,n.eJI5a Ha ,n.Ba Ta60pa 
o,n. pe,n.oBHTe Ha I1CTaKHaTHTe CBeTCKH cTpy'1fba~J1 na 11 no­
.:rII1:TI1'IapH. 
E,n.HI1 3acTanYBaaT 11 rl1 6paHaT CPI1KCHI1Te ,n.eBI13HI1 Kyp­
CeBl1, a ,n.Pyrl1Te naK ce jaBYBaaT KaKO 3arOBOpHI1~H Ha CPJIYK­
TYl1pa'lKHTe KypceBI1 H Toa He TOJIKY o,n. "CHMnaTYfja" cnpeMa 
HI1:B OTKOJIKY KaKO cpeHOMeH Ha ,n.eHelUHaTa peaJlHOCT. Kora 
360PYBaMe 3a CPI1KCHH ,n.eBH3HH KypceBl1, Hal.JeJlHO ce nop;pa3­
611pa 'lHCTH KypceBI1 KOH BO YCJlOBI1Te Ha Ha,n.BopelUHaTa KOH­
BepTl16HJIHOCT I'll npHI1l1wyBa MOHeTapHaTa BJIaCT H KOI1 ce 
MeHYBaaT Ha no,n.OJIr BpeMeHcKH nepl1o,n. o,n. 3-5 ro,n.HHI1 U Toa 
co o,n.JIyKa Ha MOHeTapl;faTa BJIaCT o,n. I1CTH paHr co o,n..TJ,YKaTa 
co Koja TlIIe 11 ce Bocn~CTaBeHH. Co caMHOT TOj cpaKT ce o,n.p­
:>KYBa 11: BO . norOJIeMa MepKa ce 0.n.pa3YBa peaJlHa Bpe,lJ.HOCT .. 
Ha Ha~HOHaJIHaTa BaJIYTa. 
, 
" 
IIo,n. CPJlYKTYl1pa'lKI1 ,n.eBI13HH KypceBH ce no,n.pa36HpaaT, 
J 	 HCTO TaKa, ,,"II1CTYr" CJI060J\HH KypceBI1 KOH OC~HJll1paaT HC­
Ky'lI1BO no,n. ,n.ejcTBoTO Ha na3apHl1Te cpaKTOpl1 I1JIH. "He'IHCTU" 
HJlH ,n.HpHrI1paHH CPJIYKTYHpal.JKH ,n.eBH3HH KypceBH Kaj KOj
•• 	 MOHeTapHaTa BJIaCT co nOBpeMeHH Hepe,n.OBHI1 HHTepBeH~HH 
Ha ,n.eBH3HHoT na3ap BPWH perYJIl1pa}be Ha npeKYMepHI1Te H 
HenO)KeJIHHTe cpJIYKTya~l1l1. 
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Upe)J.HOCTlt Ha lPHKCIn1Te )J.eBI13HIf KypceBJf 
IIpM O,r(JlY"IYBalbeTO 3a e,1:(HMOT J1JlJ1 ,r(PYfJ10T BM,r( ,r(eBM3H11 
KypceBM, nOTpe6HO' e pa3fJIe,r(yBalhe Ha npe;WOCTMTe Ha e,n;­
IiJ10T MJlM ,r(PYfMOT BHA ,n:eBH3HM KypceBM. 
1. c1>MKcHMTei:\eBI13HH KypceBH 3a HOpMaJIHO ,n:a cPYHK~­
. 	OH11paaT, nOTpe6HO e o,n: CTpaHa Ha MOHeTapHaTa BJIaCT rrpe­
3eMalhe Ha coo,n:BeTHU ,n:ejcTBHja. TaKa, Ha npl1Mep, MOHeTap­
HMTe BJlaCTM MopaaT ,n;a npo,n:aBaaT MJlM ,n:a KynyBaaT Heorpa­
HJ1'IeH 113HOC Ha ,n:eBM3M KOM ce IlOHy,n:YBaaT J.1.JIJ1 ce 6apaaT 
~ Toa no cpMKceH KYPC M 6e3 OfJle,n: ,r(a.'IVl ,n:eBM~HMTe KypceBH 
pacTaT a.11M naK onaraaT. 
2. I10HaTaMY BO YC:;JOBMTe Ha CPHKCHH ,n:eBM3HM KypceBH 
,n:OMalllHMOT napJ1'IeH onTeK e no,n:pe,n:eH Ha ,n:BM)KelbeTO Ha 
MOHeTapHMTe pe3epBH. MOHeTapHaTa pe3epBa CTaHysa 06jeKTH­
BeH KpJ1TepMYM npY! perYJIHpalheTO Ha KOJIJ1"IJ1HaTa Ha napH 
BO onTeK Ha MOHeTapHHTe BJIaCTM .0BOj MOMeHT 11M KOPHCTH 
RaKO naTOKa3 3a BO)J.elhe Ha MOHeTapHaTa nOJII1TJ1Ka. 
3. q,MKCHJ1Te ,n:eBJ13HH KypceBM npeTcTaBYBaT ~BpCTa 
OCHOBa Ha MerYHapo,r(HaTa TpfoBHja M ja oTcTpaHYBaaT onac­
HOCTa o,n: Ba.JIYTeH ,n:aMDJmf (oBa BTOPOTO ,r(OKOJIKY Ba)KM M 
nOCTOM npeTnOCTaBKaTa ,r(eBM3HMTe KypceBM )J.a ce peamru). 
4. MerYHapo,n:HoTO ,r(BM)Kelhe Ha kanl1TaJIOT BO YCJIOBMTe 
Ha CPMKCHM ,r(eBM3HM KypceBH Haora cBoja cHrypHocT J1 ,r(0~11­
ByBa OnTHMaJlHa KJlMMa. 
5. c1>J1KCHI10T ,n:eB113eH KypC, BO YCJIOBMTe Ha eKcTepHB 
KOHBepTM6HJlHOCT, Ha HeKoj Ha"IMH ja .n:eHa~J10HaJlM3MpaHa­
~110HaJlHaTa BaJlYTa Koja cTaHYBa CBeTCKO cpe,n:cTBo 3a rura­
Kalhe. 
Upe)J.HOCTM Ha lPJIYKTYl1pa'lKJfTe )J.eBJf3HJf KypceBH 
I1ocToelheTO Ha CPJ1KCHHTe MJIM CPJlYKTYJ1pa"IKJ1Te ,n:eBJOIDl 
KypceBJ1 e cBp3aHa co pa3JIM'lHI1 BpeMeHCKJ1 nepHo;cJ:11 KOJf HO­
caT CBOM cne~HcpJ1'IHOCTM M 06eJle)Kja. 
TaKa, Ha npuMep, cJJ060,n:aTa BO MerYHapo,n:HMTe eKOHOM­
CKH O,1:(HOCM e Hepa3ABoj .:TTtB nOHM o,n: CPJIYKTYMpa'1KMTe KYJ>­
ceBH J1 BO HJ1KOj CJlY'1aj He MO)Ke ,n:a CTaHe 360p 3a cJ,060AJDl .: 
MefYHapO,1:(Ha TproBMja (BO peJIaTHBHa Cl\!J1CJIa), a npa TOa ~ 
nocTojaT CPMKCHM )J,eBJ13EI1 KypceBH. OBa 0,:1, npi1"lIfHl1 UITO 
3a o,n:p:m:yBafhe Ha <pMKCE:H )J,eBJ13eH KypC nOTpE6HO e ~a. ce 
O,r(M no JIMHMj3Ta Ha )!{pTBYBaJ-hCTO Ha CJ1060,;Ic.T3 BO Mery­
HapO)J,HaTa TprOBCKa pa3'11eHa (BOBe,nYBaI-bC H3 TprOBC'J{J1 YB03HK 
11 J13B03HH OrpaHI1'IYB31-I,a l! CJI .). 
· a ornroJi-KaKO aJITepHaTJtBa npH CJlO6O,r(HaTa MerYHap0,:J,H • r 
eKa pa3MeHa ce jaBYBaaT CPJIYKTYl1pa"IKI:Te ,1:(eBM3HI1 Kypceall 
KOM BO MCTO Bpe!lH' npl1p'OHeCYBaaT H 3a aBTO:-laTCKOTO )-pa»­
HOTC)!{YBallie Ha n.'lClTHllOT 6J1.naHc. 
--.. - .~ 
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MMeHO, CPJlYKTYl1paQKI1Te ~eBa3HH Kypceml nocpe~Ho, 
npeKy ~enpel..\l1j a l\Y!j a Ha p,OMCl.WHaTa Ba,'1YTa, OB03MO:>KYBaaT 
CHH:>KYBaI-be Ha H3B03Hl1Te l..\e HI1 H3. H3B0'3HHTe apTYlKJIYl H 3ro­
JIeMYBaI-be Ha yB03[!T-t, ·~ l..\eHH Ha yn03HHTe apnlKJlI1 BO 3ei\IjaTa 
co p,ecpUI..\HT BO nrraTlfHOT 6H.'1Cl.HC. 
tPJlYKTYHpaQKJ.10T KYPC npH WTO ;;O;lIaIllH3TCI BaJlYTa e 
p,enpHl..\lfpaHa ce jaByna KaKO YB03Ha L\rti .' iIHZ\ H U3D03Ha npe­
MHja lllTO BO Op,peAeH nepYIO~ Op, CTonarr ':":J10T pa3Boj p,ejcTBy­
Ba CTI1MYJlaTHB llO J1 o.:\6paH6eHO. 
,I:(aBalbeTO M01-KHOCT 3a CJl060,L\HO ;:\Bl or~erbe Ha ~eBH3­
HI1Te Kypcem! no~ ,[IejcTBoTO Ha na3apHHO'!' MeXaHl13aM p,OBe­
~YBa KOH TeH,ll.eHl..\l1ja Ha H3e,ll.HaQYBCI'V':: Ila ,ll.OMaIllHHTe co 
CTpaHCKaTa l..\eHa, 6 .naro~apeHl1e tIa Toa ce 0J1eCHj'Ba BocnOCTa­
BYBalheTO Ha paMHOTe)KaTa BO nJlaTHI10T 6HJlaHC. 
MQ)KeH e 11 06paTeH ecpeKT ~a ce nOCTYIrHe O,ll. ecpeKTOT 
Ha ~enpel..\l1paHaTa ,ll.OMaillHa BaJIYTa, Toa e ecpeKTOT Ha anpl1­
~'l1paHa ~OMaillHa BaJIYTa. 
TaKOB CJIyY.taj nOCTOH Kaj CycpHl..\HTapHl1Te 3eMjH H JIOrV!­
KaTa Ha TaKBaTa nOJlYlTYlKa Ha MaI-rnnYJlHpalhe co ~OMaIllHaTa 
BaJIYTa e CTI1MYJIal..\Ylja Ha YB030T 11 ,L\eCTYL'!YJIaI..\Ylja Ha Yl3B030T, 
co IllTO ce OTBopa H npOlllHpYBa ,ll.OMaIllHMOT na3ap 3a CTpaH­
CKaTa CTOKa, ce HaMaJlYBa H Ha KpajoT ce eJII1MYlHl1pa IllTeT­
HHOT H HenO:>KeJIHI10T npeKj'MepeH CyCPY11..\YlT BO ,ll.OBepMTeJI­
CKI1Te 3eMjY1. 
Ha TaKOB Ha'-II1H CPJIYKTYHpaQKHTe ,ll.eBI13HI1 KypceBH ~O­
Be~YBaaT ~O aBTOMaTCKO cTa611J1Yl3UpRrbe Ha ~OMalliHOTO CTO­
r.aHCTBO co CBeTCKOTO CTonaHCTBO. 
Co caMHOT cpaKT IllTO ~eBI13HHTe KypceBI1 npH CHCTeMOT 
MOT Ha CPJIYKTYHpaI-beTO ce cpopMHpaaT c.'1060,ll.HO no~ ,ll.ejcTBo­
TO Ha na3apHI10T MeXRHH3aM CO CBOHTe KOMllOHeHTH, CPJIYKTY­
pHQKI1Te KypceBYl npl1~OHeCYBaaT 3a 1l06p30 npHcnoc06YBalhe 
Ha KYPCOT Ha peaJIHaTa Bpe~HOCT Ha BaJIYTaTa, na npeKY Toa 
n06p30 11 ,ll.0 paMHOTe:>KHYlOT KYPC. 
TIocTOeI-beTO Ha CPJIYKTYl1pa'-IKJ!Te ,n.eBYl3HH KypceBYl Y!M­
nJII1L\Ylpa TeCHa BpCKa Mefy HaL\110HaJlHHTe CI1CTeMH Ha i..\eHHTe 
H ce jaBYBa YlHTepaKl..\l1CKO ~ejcTBo Ha HaL\110HaJIHHTe CYlCTeMH 
Ha i..\eHHTe ~ THe ce MeHYBaaT cpa3MepHO CO npOMeHaTa BO 
KynoBHYlTe CHJIH Ha O,ll.~eJIHH B3JIYTI1. 
tPJIYKryHpa'-IKI1Te ~eBH3HH KypceBH OB03MO:>KYBaaT ~O 
YCJIOBYlTe Ha MefYHap~Ha pa3MeHa ~a ce HaMaJIaT MOHeTap­
HHTe pe3epBH, 6Yl~ejkl1 HeMa 3a,ll.OJI)KI1TeJIHI1 11HTepBeHl~1H Ha 
L\eHTpaJIHaTa 6aHKa Ha ~eBH3HI10T na3ap BO npaBeL\ Ha 3aIll­
TI1Ta Ha ~OMaillHaTa BaJIYTa. 
Op,p)KYBafbeTO Ha napl1TeTOT Ha e~Ha Hai..\HOHaJIHa Ba­
JIYTa CO MeTO~ Ha CHCTeMCKI1 YlHTepBeHL\HH e MOillHe CKano 
peIlleID1e, HO 11 O~ KpaTKOpOQeH KapaKTep. 
tPJIYKTYl1paQKI1Te ~eBYl3HYl KypceBH ja HaMaJIYBaaT MO­
6YlJIHOCTa Ha MefYHapO~HYlOT KallHTaJI (Ha KpaTKOpO'-IHY!OT, a 
CTOITAHCKJii rtPEfJIE,l(382 
YlllTe nOBeKe l1 Ha ,lJ.OJIrOpO'IHJ10T), ja Har.'IaJIYBaaT lUrreKYJIa­
Tl1BHaTa M05J1JIHOCT Ha MerYHapO,lJ.Hl10T Kanl1TaJI, 0,lJ. npJ1Ql1HJ1 
lilTO He nOCTOI1 3agOJI>KJ1TeJIHa KOHBep3J1ja Ha ,lJ.eBl13l1Te no 0,lJ.­
Hanpe,lJ. n03HaT cpl1KCeH KYPC. llpe,lJ.HOCTa llITO Kaj cPl1KCHI1Te 
p'eBl13Hl1 KypceBI1 ce jaBYBa KaKO MO>KHOCT Ha l..\eHTpaJIH8Ta 
6aHKa ,lJ.a KynYBa HeOrpaHI1"IeHa KOJIl1"II1Ha Ha nOHY,lJ.eHaTa Ba­
JIYTa no Q)J1KCHaTa ~eHa, ,lJ.OBe,lJ.YBa ,lJ.0 nOTxpaHYBalbe Ha ,lJ.0­
MalUHaTa J1 CRCTCKaTa l1HcpJIal..\l1ja. Ha TOj ~a"II1H cPl1KCHI1Te 
-- ;J;eBI13HI1 KyceBl1 ce TpaHCMl1CI10HeH MeXaHl13aM Ha MerYHapO,lJ.­
HaTa J1HcPJIa~l1ja 11 HeCTa6l1JIHOCT. 
Onpe,lJ.eJlYBalhe 3a KOMnpOMHceH ~eBH3eH CHCTeM 
I 
CJIe,lJ.ejKl1 fl1 Hanpe,lJ. l13HeCeHl1Te npe,lJ.HOCTl1 3a e,lJ.Hl10T 
J1 ,lJ.PYfl10T CI1CTeM Ha ,lJ.eBI13HI1 KypceBJ1, 611 ro peKJIe CJIe,lJ.HOTO: 
AnCOJIYTHO CPHKCHI1Te KypceBI1 nOBeKe ce TeopeTcKa KOH­
CTpYK~l1ja, OTKO.lJKY lllTO ce peaJIHa cocToj6a. Kora ce TBP,lJ.11 
OBa, ce I1Ma npe,lJ.BI1,lJ. 11 CJ1CTeMOT Ha KJIaCHl10T 3JIaTeH CTaH­
,lJ.ap,lJ. KOl1 11 CaMJ10T ,lJ.OrrYlUTa OC~I1JIal..\l1l1 0,lJ. 3JIaTHl10T napl1­
TeT BO TaKaHape"IeHI1Te 3JIaTHJ1 TO'-lKl1 . .n.YPI1 11 ,lJ.eHeC Kora ce 
YTBp,lJ.YBa cpl1KCeH napl1TeT 0,lJ. CTpaHa Ha HeKOl1 3eMjl1, pe,n:OB­
HO ce npOITl1lUYBaaT 11 rpaHl1'IHl1 TOJIepaHTHI1 QJJIYKTYl1pal:ba 
no,n: l1 Ha,lJ. CJIY>K6eHl10T KYPC. The rpaHl1~l1 nOKa>KYBaaT TeH­
,lJ.eH~ja Ha nOCTeneHO rrpOnl1lUYBaJbe Koe BO,n:l1 KOH CJI060,lJ.HO 
cPopMl1palbe Ha BaJIYTHl1Te KypceBI1. 
KOJIe6afbeTO rroMery ,n:HJIeMaTa 3a 11 npOTI1Bcpl1KCHJITe 
,lJ.eBI13HI1Te KypceBJ1, O,lJ.HOCHO cPJIYKTyl1pa"IKHTe KypceBH, 5H 
6l1JIO pellIJIJ1BO BO Cl1CTeMOT Ha cTa6l1JIHl1Te CPJIYKTyJ1pa'iKH 
KypceBI1 OCJI050,lJ.eHl1 0,lJ. I1HTepBeHl..\l10HJ1 TO'IKl1. HeKOl1 ru HC­
TaKHYBaaT 3a HajcoBplUeHI1 CPJIYKTyJ1pa"IKJ1Te KypceBH, HO 
OHl1e KOI1 BO HCTOBpeMe ce 11 cTa6HJIHI1, 3Ha'!l1, ITOp' YCJIOB 
,lJ.a HecPJIYKTYJ1paaT MHory. 
MM<lJ noara 0)]. nOJIHTl1KaTa Ha cPJ1KCHJ1Te ;I.eBH3Hl1 Kyp­
cesl1 0)]. CJIe,n:H11se npl1'illHl1: . 
a) Q))1KCHI1Te KypceI3l1 npeTCTasYBaaT Cl1HOHI1M Ha CTa­
til1JIHOCTa l1 Ha MefYHapo,lJ.H110T MOHeTapeH l1 MerYHap0,lJ.eH 'I'p­
rOBCKl1 CI1CTeM, lUTO BCYlJJHOCT npeTCTaBYBa .norH'-IKa peaK~ja 
Ha. HeCTa6l1JIHOCTa lUTO 6Clll€ peaJIHOCT Mefy ;..i.SeTe CBeTCKH 
BOJHH, nOTOYHO co nponaraH>€TO Ha 3JIaTHO,lJ.eBI13Hl10T CTaH,lJ.apA 
0,lJ. 1931 rO)].I1Ha. 
6) EpeHTeHsy,;:{cK110T MOHeTapeH CHCT€M nOHaTaMY noa­
fa o,;:{ KOH~en~l1jaTa Ha Koja l1 CaMI10T 6a3l1pa. Y1MeHo, cPHKC­
HJ1Te KypceBl1 J1 nJIaTH06l1JIaHCHaTa ,lU1C~l1nJII1Ha l1l'ct6aT np­
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IIpoMeHHTe 80 MM<IJ o~ 1971 II 1976 rOWfHa 
YUITe BO WeeceTTHTC ro,uMH'1 O~ OBOj BeK ce jaBYf KpH­
TYfKa Ha KOHqerrql1ja-ra Ha MM¢ O~ CTpaHa Ha npocpecopOT 
P. TpYfqmH. KpWnt" aTa lln KOHl.\em~YfjaTa Ha MM¢> O~ CTpaHa 
Ha TpYf¢'1H Kora CC CO'2TOE.'We O~ YKa}!{YBal:he Ha CJ1a60CTa Ha 
",n;OJIapCKOTO Ba)Kdbe" BCYWHOCT e Yf nO'IeTOK Ha e",Ha I\IlHory 
~OJIra ~YfCKYCHja UKOlty pe¢opMaTa Ha MMcf>. 
l.\eJIOKynHaT CI ,JiIlCKYClIja ce Bo.n;eJIa Ha aJITepHaTI1BaTat-: ¢YfKCHI1 YfJIYf ¢JlYKTYl lp,,-YKIl KypceBH. Bo TOj BpeMeHCKM ne­J.. :-;:-. 
PMOP; ce jaBYBaJIe npe,n;JI0311 3a pe¢opMa Ha MMc:P, 3a Haj­f·" '. 
~;~. , 	 nOCJIe KOHe"lHO .ria ce ~oj~e Yf .n;o npOMeHa H Ha.n;onOJIHYBaIhe 





CeKaKo ,lIeKa Ha OBaa npOMeHa x:t npeTXO,lleure npOMeHaTa 
o,n; 15 aBrycT 1971 ro,n;YfHa Kora e Yf3BpWeHa pe¢opMa Ha 
MMw, Koja ce COCToewe BO YKYfHYBaIhe Ha KOHBepru5MJIHOCTa 
Ha ,l\OJIapoT. no M3Beceh nepl1o,n; Ha YKI1HYBalbeTO Ha KOHBep­
nr6MJIHOCTa Ha ,lIOJIapOT, e Yf3BpureHa M ,n;eBaJIBaql1ja Ha ,n;o­
JIapOT co l.\eJI ,lIa ce Yf3BPWl1 npe,n; ce MOHeTapHa a.n;anTaqHja 
Yf pea.n;anTaqYfja. Co ,lIeBaJIBaql1jaTa Ha .n;OJIapOT YfCTOBpeMeHO 
e l13BpllleHa peBaJIBaql1ja Ha HeKOYf :3HaQajHYf BaJIYTYf. 
Mery Hajn03HaTYfTe npOMeHYf BO MMcf> ce cnoMHyBa }1 
npOMeHaTa Ha I1HTepBeHql10HYfTe TO'lKYf o.n; 1% Ha 2,25% o.n; 
ABeTe CTpaHYf Ha YTBp,lleHYfOT napl1TeT. 
C¢aKajKI1 rYf pe<t>opMI1Te KaKO Ha'1~1H 3a npl1cnoc06y­
Balbe Ha MMct> KOH HOBI1Te YCJIOBl1 Ha MerYHapO,llHYfTe eKO­
HOMCKI1 O.n;HOCI1, Tpe6a .n;a ce YfCnl1Ta npWIl1HaTa Koja .n;OBeJIa 
/l,0 HaCTaHaTaTa cocToj6a. 
Bo npBI1Te nOCJIeBOeH'1 ro.n;YfHYf, T.e. o.n; 1946 .n;o 49 ro­
,lI~1Ha, TprOBCKl10T 5YfJIaHC Ha CA,U. nOKa}!{YBaJI BYflllOK O.l\ 32 
Ml1JIl1jap,n;l1 .n;oJIapl1, '1l1ja BI1CI1Ha, 11 nOKpaj I1CTOBpeMeHoTo 
;, 
.l\BI1}!{elbe Ha Kanl1TaJIOT BO CnpOTYfBeH npaBe4 BO BI1.n; Ha no­
MOIll 11 3aeM' OA 26 MI1JIl1jap.l\l1, oCTaHYBaJIO "lI1CT BI11110K o.n; 6 
MI1JIl1jap.n;11 ,n;oJIapl1 BO 611JIaHCOT Ha nJIaKalbeTo. 
BaKBI1Te ,n;BI1}!{elba npMp;oHecoa .n;a .n;oj.n;e .n;o ,n;eBaJIBaql1ja
.­ na nOrOJIeM 6poj BaJIYTI1 BO O.n;HOC Ha .n;OJIapOT. 
110 113BpllleHI1Te; KOpeKl.\1111 Ha napl1TeTOT Ha BaJIYTI1Te 
ce npoMeHl1 cocToj6aTa BO pe3epBI1Te Ha CAll.. Be.n;Haur Ha­
pe)U{aTa 1950. rO.l\I1Ha : 3a6eJIe}!{YBa Aecpl1l.\l1T BO 113HOC OA 3,5 ... 
Ml1JIl1jap.n;11 .AOJIapl1. AKTI1BHOCTa Ha 611JIaHCOT Ha nJIaKaIheTo 
11 nOHaTaMY oCTaHYBa, l1aKO ce HaMaJII1JIa, AOAeKa OAJIJ1BOT 
Ha Kanl1TaJIOT OCTaHa Ha I1CTa Bl1CI1Ha. 
CocToj6aTa ce CMeHI1JIa Ha MerYHapoAeH nJIaH BO CMHC­
JIa Ha 3ajaKHYBalbe Ha CTonaHCTBOTO l1 BaJIYTMTeHa 3ana,llHO­
eBpOnCKl1Te 11 Ap. 3eMjl1 KOI1 no BojHaTa, onycToureHH no.n;OJI­
ro BpeMe, He MO}!{ea p;a ja CaHl1paaT cocToj6aTa BO CTonaHCT­
BOTO Ha 3eMjaTa. 
O.n; 1948 rOAl1Ha ce cnpoBe.n;YBa T.H. MapUlaJIOBl10T nJIaH 
Co KOj ce HacTojYBa Aa ce nop;06pl1 cTonaHcKaTa CTpYKTypa 
- - ..._-- . -- - ­
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Ha 3anaAHOeBpOnCKHTe 3eMjH co TOa 11 cTa6H,nHOCTa Ha 3ana­
HOeBpOnCKYlTe Ba,nYTH KaKO HeonxOAeH YC.TIOB 3a npeOral:be BO 
KOHBepTYl6YlJIHH Ba,nYTH H lllHpOKH MO>KHOCTH 3a c,n060AHa 
!-!erYHapOAHa TprOBCKa pa3MeHa. 
KaKO pe3y,nTaT · Ha BaKBHTe npe3eMeHH aK~HH BeKe BO 
BTOpaTa nO,nOBHHa Oil. neAeceTTHTe fOAHHH AOara AO npOMeHM. 
OA.nI1BOT Ha nOAo,nrOp0'iHHOT KanHTa,n Oil. CA.)]; nOWYBa Aa 
6e,ne:m:Yl nocTojan paCT npeA ce nopaAH ce nOfo,neMHTe IIpH­
BaTHH ).fHBeCTH~YlH BO CTpaHCTBO. BaKBl1Te pea,nHH ABl1:m::e1ba 
c~aHYBaaT npep;MeT Ha nocTojrum npeoKyn~l1ja Ha aMepHKaH­
CKaTa B,naAa He caMO 3a cocToj6aTa BO nJI3TH110T OH,naHC, Tyxy 
M 3a npe3eMaJheTO H BOBe.n;yBaJ-he-ro Ha 0p;5paB:6eHl1 MepIOl 
3apaAH 3aIllTHTa Ha p;o,napOT BO BHP; Ha pa3Hl1 OrpaHH'iYBalba. 
Bl1IllO~l1Te KOl1 ce C03,J;aBaaT BO APynlTe 3eMjl1 6ea C03­
p;ap;eHH BO aMepYlKaHCKH Ao,napH, co llITO CA)]; CTaHYBa BCym­
EOCT "np03HBOAHTeJI Ha p e3epBa" 3a CaM110T CHCTeM. 
Ha TOj Ha'U1H BO TeKOT Ha neAeCeTTl1Te rOA11H11 nOCTe­
neHO ce nojaBH, 3a BO 1960 Ha p;paCTH'ieH Ha'i11H Aa H36He 
Ha nOBpIlll1Ha c,na60cTa Ha TOj CHCTeM. 3anO'iHaTHOT Aecpl1~l1T 
BO n,naTH110T 611,naHc Ha CA)]; BO llleeCeTTl1Te rOAl1H11 npop;o,n­
:m:YBa H nOHaTaMY. 
MOillHe CMa,neHHOT BmUOK BO TprOBCKl1OT 611,naHc npH­
.n.Py:m:HO BO MCTO BpeMe co 3rOJIeMeH110T Op;,nl1B Ha KpaTKo­
PO'iH110T Kanl1Ta,n HHM~l1paHO co pa3,nl1KaTa BO KaMaTHMTe 
cTanK11, npeAYl3Bl1Ka Aecp11~T BO npBaTa nOJIOBl1Ha o.n. 1970 
rOAl1Ha BO 113HOC Oil. 11,3 Ml1,nl1japAYl AOJIapl1 (cnpeMa 4,3 M.npA 
BO 11CTHOT nepHoA Oil. npeTxoAHaTa rOAHHa). OBHe ABH)Kelb8 
6ea fJlaBHHTe npl1'iHHH 3a HanYIllTalbeTo Ha KOHBepTH6H,nHocTa 
Ha AOJIapoT. 
HanYillTalbeTo Ha KOHBepTH6HJIHOCTa Ha AOJIapOT 3Ha­
'ieille H nO'ieTOK Ha epaTa Ha cP,nYKTY11pa'iKHTe KypceBH, Ha­
KO Toa He 6eIlle JIeraJIH3HpaHO. IlpBJ1H ce AOrryIllT11 oIIIIlTO 
CPJlYKTYHpalbe Ha KypceBHTe Koe Tpaellle ce AO OAP)KYBalbeTO 
Ha T.H. BaIID1HfTOHCKa cnoroA6a Ha Koja 6ea npoIllHpeHH JIH­
TepBeH~J10HHTe TO'iKH Oil. 1% Ha 2,25Q/(} Oil. YTBPAeHHoT na­
pHTeT. 
IlpBl10T nOMaJI "lJeKOp BO npOMeHaTa Ha MMIP e OAJt)'­
KaTa 3a BOBeAYBalbe Ha "c:ne~J1jaJlH11 npaBa Ha BJIe'iClbe" JUl­
KO npB yeKOp KOH C03AaBalbeTO Ha eAHa CBeTCKa napK'iJd. 
eAHHI1~a, Ao.n.eKa BTOPYlOT 'ieKOp e HanpaBeH co JIera.TD13aJ.P{ja 
Ha cpaKTI1YKaTa cocToj6a BO HHTepBaJlYTapHYlTe O,1.HOCJ1, KOtI 
He 6ea BO COfJIaCHOCT CO nocTojHJ1Te npOnJ1CH Ha MIVIIP, 11 qx,p­
My.1B1pal-be HOBJ1 npaBHJIa 3a <PYHK~110HJ1palbe Ha MM<P. 
113:'leHaTa IllTO YCJI eAJ1 co Cnor OAf'iaTa BO JaMajKa 110 
nOyeTOKOT Ha 1976 rOAI1Ha ce O,ll;HecYBa Ha 3.TJaTOTO Roe. nr 
113ry611 J1 nOCJIe,n.HI1Te MOHeTapHJ1 CBojcTBa: ro 113ry6J1 COOlCT­
BOTO Ha ;"lepHJIO Ha BpeAHocTa Ha napJ1TeTOT H J1HTePBaJI)'TaP­
HI1Te BpeAHOCHI1 OAHOCJ1, a co Toa 11 cBojaTa 3BaHJ1'iHa ~eBL 
TIa 11 cne~J1jaJIHI1Te npaBa Ha B.:'Je"lelbe He ce ,n.eqmsa­
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ITo 3ace~aH~eTO Ha TplmapT~THYfOT KOMYITeT Ha MMct> 
BO JaMajKa (KvmrCTOH), 3JIaTOTO cTaxyBa CTOKa 'U1ja u.eHa 
He ce yTBP,[lyBi:l 38aHWrHO, TyKy CJI060,[lHO ce cpopMHpa Ha 
na3apOT BY!3 MexaH;nMOT Ha nOHy~aTa Yf no6apYBaQKaTa. Ca­
MHOT <paKT UITO e YKYfXaTa 3BaHYf-qHaTa l..\eHa Ha 3JIaTOTO J1 
e npenylllTeHO cpop:'LHpalbeTO Ha HerOBaTCI u.eHa Ha na3apOT, 
nOHaTaMY Yf co ry6elhcTo Ha nOCJle~HJ1Te MOECTapill1 CBojcTBa, 
~oafa ~o ,[IeMOHeTYf3~y!ja Ha 3JIaTOTO. 
Co ~e:\"IOHeTYf3~jaTa Ha 3J1aTOTO ce 3rOJle:VlYBa YJloraTa 
Ha cneLT.YfjaJlH~Te npaBa Ha BJICqel-be, J1 Toa BO npB pe~, KaKO 
pe3epBHa aKTHBa Yf CTaHYIla rJIaBHa npeCMeTKOBHa e,[lJ1HJ1u.a, 
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